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效实施。麦瑞恩 (Marianne, 2002) 在斯文森 ( Svensson,
1997, 1999, 2001) 工作的基础上, 将通货膨胀定标模型
化, 具体如下:
1, t+ 1= t+ yyt+  p, t+ 1, (1)
y t+ 1= !yy t- !r ( it- t ) +  y, t+ 1 (2)
i, t表示 t 期通货膨胀率, 即 t= p t- p t - 1, p t 是
t 期对数价格, y t 是产出缺口, it 是 t 期利率。系数
满足条件: y> 0, !r> 0 且 0< !r < 1。公式 ( 1) 是
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结合思科尔斯 ( Siklos, 2002) , 本南克 ( Bernanke





































期, 并做出 (至少部分上) 反应。
经济信息充分测度和传递的
及时性





































































从 2001年 1 季度开始, 中央银行的货币政策分




















































协调, 金融产品种类少, 而且, 同我国经济总体水平











[ 1] 王中华,莫学斌 我国宜建立通货膨胀目标制下
的货币政策框架[ J] 上海金融, 2003, ( 11)
[ 2] 王朝军,曾令华, 王忠生 论通货膨胀目标制在
我国的可行性[ J] 金融教学与研究, 2003, ( 4)
[ 3] 刘斌 最优货币政策规则的选择及在我国的应
用[ J] 经济研究, 2003, ( 9)
[ 4] 王秋石,李国民 货币政策规则的理论发展与启
示[ J] 郑州轻工业学院学报 ( 社会科学版 ) ,
2003, ( 3)
[ 5] 程建伟 论我国货币政策框架的选择[ J] 现代
财经, 2003, ( 10)
[ 6] Svensson, Lars E O , 1996, Commentary: How Should
Monetary Policy Respond to Shocks while Maintaining
Long- Run Price Stability? - Conceptual Issues, in
Achieving Price Stability, Federal Reserve Bank of
Kansas City
[ 7] Kydland, Finn, and Edward C Prescott, 1977, Rules
Rather Than Discretion: Time Inconsistency of Optimal
Plans, Journal of Political Economy, 473- 491
[ 8] Mishkin, F S , and Savastano, M , 2000 , Monetary
policy strategies for Latin America, Work paper 7617
NBER, Cambridge,MA
[ 9] Marianne Nessen , 2002, Targeting inflation over the
short, medium and long term, Journal of Macroeco
nomics, 313- 329
[ 10] Siklos Pierre L , and Istvan Abel, 2002, Is Hungary
ready for inflation targeting?, Economic Systems, 309
- 333
[ 11 ] Bernanke, B , Laubach, T , Mishkin, F , and Adam
Posen, 1999, Inflation targeting: lessons from the inter
national experience, Princeton University Press, NJ
[ 12] Blejer,M , Ize, A , and Leone, A M ( Eds) , 2000, In
flation targeting in practice: strategic and operational
issues and application to emerging market economies,
International Monetary Fund,Washington DC
[ 13] Clarida, R , Gali, J , and Gertler M , 1998, Monetary
policy rules in practice some international evidence,
European Economic Review, 1033- 1067
(责任编辑:习 文)
∀34∀ 商 业 研 究 2006/ 02
